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Introduction: The Fidelity Advisor Movement Study 

Fidelity’s Advisor Movement Study1 was commissioned to gain a 

better understanding of recent advisor movement trends 

compared to five years prior4. The goal was to help firms and 

recruiters better target advisors in transition and help them to 

retain existing advisors.  

2018 Fidelity Financial Advisor Community 

Broker Protocol Study 
The Broker Protocol Study was an online blind survey (Fidelity not identified) conducted 

by an independent firm not affiliated with Fidelity Investments. The Broker Protocol 

survey was fielded from December 20, 2017 through January 2, 2018. 455 advisors 

completed the Broker Protocol survey. 3  

The Advisor Movement Study was fielded in two phases:  

Phase 1 
Quantitative research was fielded from 

September 12 through 27, 2017. Participants 

included 476 advisors who manage or 

advise upon client assets either individually 

or as a team, and who work primarily with 

individual investors. Advisor firm types 

included a mix of segments and channels. 1 

Phase 2 
Qualitative research was fielded January 29 

through Feb 1, 2018. Participants included 

25 financial advisors who had moved in the 

past 5 years to an RIA or IBD. Participants 

included a mix of genders, industry tenures, 

AUM ($50M+), channels switched from, and 

timing of switch. 2  

1. See final slide for full study details 

2. See final slide for full study details 

3. See final slide for full study details 

4. 2012 Advisor Movement Study – see final slide for full study details 
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Key Insights 

However, motivations and pressures have changed  with industry 

consolidation, regulatory shifts, and the Broker Protocol news driving 

some of the movement. 

A desire for growth opportunities, greater autonomy, and the ability to 

provide a higher level of conflict-free advice are top priorities for the 

approximately 25% of all advisors to make a move over the past five 

years. IBDs and RIAs have benefited the most from these trends.  

More movers are moving in teams  than five years ago.  

Universally, those who have moved have felt happy about their 

decision, but there are many steps that firms can take to help make 

the transition process smoother. 

The financial services landscape of today looks far different than 

five years ago, but movement among advisors still continues. 

Shift 

Pressure 

Independence 

Teams 

Point of arrival 
Take a look inside to learn how… 
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Advisor Movement 

Landscape 
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The Changing Landscape: Roadblocks and Detours 

The financial services industry landscape today is far different from just five years ago.  

Today, many advisors are concerned with the following:  

Regulatory shifts Industry 

consolidation 

2006 2016 

1,508 

1,070 

Number of B-Ds2 

~30% 

decrease 

Firms exiting the 

Broker Protocol 

75% 

of advisors are aware of the 

recent news of firms leaving 

the broker protocol3 

89% 

of wirehouse advisors are aware3 

5 

76% 

of advisors feel  

the industry is 

moving toward  

“all fiduciary  

model”1 

1. The Fidelity Financial Advisory Community (FAC) is a panel research program that explores various topics of interest with advisors throughout the year. Research engagements are conducted via 

online surveys and are kept blind (Fidelity not identified). The Future Trends survey was fielded as part of the FAC from November 23rd through December 5th, 2016; 518 active panelists 

completed the survey. These advisors are from a mix of banks, independent broker-dealers, insurance companies, regional broker-dealers, RIAs, and national brokerage firms (commonly referred 

to as wirehouses), with findings weighted to reflect industry composition. The panel is maintained and all research conducted by an independent firm not affiliated with Fidelity Investments. 

2. The Cerulli Report: U.S. Broker/Dealer Marketplace 2017 

3. 2018 Fidelity Financial Advisor Community, Broker Protocol Study, details on next slide, and on last slide. 

4. 2012 Fidelity Advisor Movement Study. 

Concerns around 

compliance and 

regulation have 

increased 

significantly 

49% 
2017 

20% 
20124 
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Exits from the Broker Protocol – Industry Impact 

Recent departures from the Protocol are creating a more complex landscape 

Source: 2018 Fidelity Financial Advisor Community, Broker Protocol Study 

 

* Advisors are from a mix of banks, independent broker-dealers, insurance companies, regional broker-dealers, RIAs, and national brokerage firms (commonly 

referred to as wirehouses), with findings weighted to reflect industry composition.   

Almost half of advisors aware of the news feel that, in 

the long term, firms that stay in the Broker Protocol will 

be more attractive to advisors looking to switch 

… while more than 1/3 believe that firms 

that leave the protocol will experience 

detrimental effects. 

44%  
say it would affect 

ability to bring clients 

with them  

30%  
expect a lower recruitment 

bonus to help offset any 

legal costs 

38%  
will vet firms that will help 

protect them through the 

switch 

63% 
are only slightly or not concerned 

that their current firm will leave the 

Broker Protocol 

Fidelity recently surveyed advisors across all segments* to get their take on the impact 

of firms leaving the Broker Protocol.  

The recent Broker Protocol news has impacted advisors’ decisions / considerations to 

switch firms. Of those impacted, many indicated the following… 

Of those advisors who indicated their firm 

is a part of the Broker Protocol currently… 

6 
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Where Are Advisors Moving? 

IBD and RIA channels  

are the top destinations for movers, 

according to industry reports 

Source: Cerulli Advisor Metrics, 2016 

Leavers / Joiners Net Gain / Loss 

IBD 

RIA 

Wirehouses 

Insurance 

National / 
Regional B-Ds 

Banks 

2,013 

2,073 

741 

941 

715 

517 

(840) 

(1,013) 

(912) 

(1,969) 

(1,405) 

(909) 

1.8% 

1.8% 

-0.4% 

-1.3% 

-1.7% 

-2.1% 

7 

Significant cross-channel moves in the past 

year as noted by advisor headcount changes 
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The Big Picture: Who’s Moving, Who’s Not, and Why? 

Over half of advisors have moved or considered a move in the past five years. Three distinct segments of advisors emerge. 

23%  
have switched firms 

in the past 5 years 

(or are currently 

switching) 

44%  
have not considered 

moving in the past  

5 years 17%  
are still seriously 

considering a move 

17%  
seriously considered a 

move but chose not to 

M O V E R S  F E N C E  S I T T E R S  E N T R E N C H E D  

Source: 2018 Fidelity Advisor Movement Study  * includes some intra-channel switching 

56% 

Key characteristics: 

Desire to grow practice 

Appeal of working independently  

Ability to deliver  

conflict-free advice  

Key characteristics: 

Regulatory uncertainty due to DOL 

Protection if something goes wrong, and 

assurance that clients will follow them 

Financial factors are important  

Transitional support is needed  

Key characteristics: 

High job satisfaction  

Good work/life balance, concerned 

about the potential need to work  

more hours if they move 

Need to market themselves and develop 

new business if they were to move  
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The stakes are getting higher 

as more teams make the move 

to independence 

Advisors are Moving As Teams and Transferring More Assets 

Almost half of movers 

were part of a team: 

Movers are transferring 

more assets when they 

move to a new firm* 

report growth in 

AUM in last year 

$37.5M 

$75M 

2012 2017 

47% 

(versus 34% in 2012) 

in 2017 

Median 3 advisors on the teams that switch 

9 

 

*  Median assets moved to new firm by 

advisor alone or with their team 

96% 
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How Are Movers Different Today? 

The quest for technology may be a factor in 

joining an established firm   

Source: Setting the Pace: How eAdvisors Elevate the Client Journey and Outperform Peers    

* includes some intra-channel switching     

More movers are joining 

independent channels 

than 5 years ago* 

More joined an established 

firm vs. joining a start-up or 

starting their own compared 

to 5 years ago 

64% 
2017 

40% 
2012 

80% 
2017 

67% 
2012 

10 

“I think that sometimes the 

bigger firms are slower and 

stuck kind of in their own 

ways. A more independent 

broker can be a little more 

nimble with technology. So 

even the access that you 

have to make a client 

proposal for example”  

- IBD 

“It’s why I eventually ended 

up at a medium sized firm,  

I felt it was large enough; it 

had the processes, the 

technology, the finances to 

back all of those things to be 

able to handle any clients 

that may come my way”  

- RIA 

Definition of eAdvisor: Those who use technology 

heavily in their day-to-day business, as well as 

communicating and collaborating with clients, which 

helps to drive better business outcomes 

48%  
of Movers are eAdvisors 
(compared to 40% in the advisor population overall) 
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Switching Decision Often a Combination of Push and Pull Factors 

Our qualitative research highlighted the fact that advisors have to 

weigh competing factors when considering a move 

Push 

Dissatisfaction with culture / 
management 

Wirehouse scandals and bad press 

Negative view about wirehouses 

• Pressure to sell certain products 

• Incentives not aligned with client 
needs 

Contact from headhunter / 
recommendation of a wholesaler 

Increasing compliance complexity 
and hassles (push to RIA) 

Pull 

Payout 

Be my own boss; build practice  
how I want  

Opportunity to streamline client base  
/ focus on “good” clients 

Better work / life balance 

Influence of friends who have made 
the move to IBD or RIA 

More opportunities to show value  
and differentiate 

Lower fees for clients 

Act as true fiduciary (RIA) 

Focus on managing money (RIA) 

Source: 2018 Advisor Movement Qualitative Research: Interviews and focus groups conducted with 25 financial advisors who had moved in the 

past 5 years to an RIA or IBD.  Participants included a mix of genders, industry tenures, AUM (all but one over $50M+), channels switched from, 

and timing of switch. 8 Acre Perspective, an independent marketing research and consulting firm, conducted the groups and interviews. 11 

“Direct ownership  

and control. No 

conflicts. I didn’t need 

to push someone 

else’s philosophy.”  

- RIA  
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Switching Decision Often a Combination of Push and Pull Factors 

Source: 2018 Advisor Movement Study 

Top Influencers on Decision to Move: 
Fellow advisors and colleagues have more influence 

compared to five years ago 

63% 
2017 

50% 
2012 

23% 
Advisors on their 

team at time 

20% 
Other advisors who 

work for the firm 

20% 
Former colleagues who 

previously switched 

12 

“If you know other  

people that have gone 

through the transition to 

that particular B-D, I think 

that’s great, so you can 

reach out to them and 

say: How did you do it? 

What worked? What 

didn’t work?”  

- IBD  
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What Have Movers Gained By Switching Firms? 

Advisors display an 

entrepreneurial spirit in 

their drive to switch firms. 

Top Rational Benefits Top Emotional Benefits 

78% 

75% 

75% 

Greater upside in 

earnings 

Able to provide a 

higher level of 

client service 

Can offer greater 

value to clients 

85% 

76% 

75% 

More confident 

about future 

success 

Greater control 

over their future  

Able to realize their 

business vision 

"It was the best thing I’ve ever 

done. I’m able to help tons of 

people and I’m truly independent.  

I can look at anything." - RIA 

“Going from 40 percent payout where you have 

to jump through all kinds of hoops to get to that 

level, to just going to 80, 85, 90 percent; that 

was really appealing to me." - IBD 
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Mover 

Destinations 
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The Nuances: Attitudes Among Movers 

There are nuances around why advisors choose 

one of the following three models:  

RIA* IBD Affiliated B-D 

15 

Actionable checklists are available in the following pages 

for recruiters looking to reach each type of mover. 

* “Movers to RIAs” includes advisors who switched to a Traditional RIA firm or those switching to a Corporate RIA  

within a BD. This definition was maintained for trending purposes and to be consistent with how the study was done historically 
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RIAs: What Have They Gained By Moving? 

Advisors who moved to an RIA emphasized the appeal of 

independence in driving their decision  

1. Greater upside in 
earning opportunity 
 

2. More control over 
important decisions 

1. Feel more confident 
about my future success 
 

2. Have more control over 
my future/destiny 
 

3. Ability to realize my 
vision for business 

Working as an independent 
advisor is appealing to me 
 

Working independently  
allows more freedom to focus 
on clients’ unique needs 

Top Rational 

Benefits 

Top Emotional 

Benefits 

Advisor 

Attitude 

72% of Movers to RIAs are eAdvisors, so technology  

is especially important to this group 
 

“Financial services is becoming a technology-based industry.  

So if you don’t have the latest technology, you’re going to keep  

falling behind your competitors.” - RIA 

“I’m not as restricted in terms 

of what I can offer, what I can 

say, how I can market myself; 

how I can put my best foot 

forward and make my name 

known to the world."  

- RIA 
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RIAs: Fears, Truths and Realities About Switching 

Initial fears and concerns when first considering a switch proved to 

mostly be not significant as issues 
“For me it was the regulatory 

oversight that was daunting.”  

- RIA 

 

“Probably the biggest area of 

concern: Are my clients going to 

come with me? You literally wake 

up one day; you leave your 

former firm and you don’t have a 

business anymore you just spent 

20 years building. You hope they 

have loyalty to you.”  

- RIA 

 

Top concerns when  

initially considering a switch: 

Areas that ended up being 

significant issues: 

Fear of the unknown, not knowing what 

I am getting into 

Amount of time needed to spend on the 

transition instead of managing practice 

Transition cost concerns/risks 

Dealing with compliance and regulation 

Not knowing whether my clients would 

follow me 

Having to work more hours than I did 

before 

60% 

60% 

45% 

43% 

36% 

24% 

Fear of the unknown, not knowing what I am 

getting into 

Amount of time needed to spend on the 

transition instead of managing practice 

Transition cost concerns/risks 

Dealing with compliance and regulation 

Not knowing whether my clients would 

follow me 

Having to work more hours than I did 

before 

None ended up being  

significant issues 

2% 

25% 

7% 

20% 

2% 

21% 

29% 

Despite many initial concerns, 

for nearly a third of RIA 

movers, none ended up being 

significant issues 
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RIAs: Transition Challenges 

Transitions were not always smooth or formally planned, though RIAs report 

some pleasant surprises and got some help from firms they were joining* 
“[Custodian] comes in and they 

have a team and they’ll repaper; 

you give them certain 

information and they’ll get 

everything filled out. They really 

help you through.”  

- RIA 

 

“I would say the process is a lot 

of administrative work. You’re 

running your practice at the 

same time while doing this; it is 

a little hectic.”  

- RIA 

 

57% 
Have a formal 

transition plan  

for their move 

Top types of support received from 

firm transitioned to: 

• An established brand 

 

• Legal and compliance support 

 

• Transitional support 

 

• Operational, technology,  

and/or back-office support 

* 69% of RIA Movers joined an established or start-up firm vs. 31% who started their own firms 

Pleasant Surprises 

Pain Points 

Top areas wish they had known 

before switching firms: 

Should have made the move sooner 

How much better things would be 

Difficulty in transferring some 

investments 

How long transition takes 

Amount of paperwork involved 

35% 

26% 

41% 

36% 

24% 
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RIAs: Suggested Actions for Attracting These Movers 

Understanding the drivers behind advisors’ decision  

to move to the RIA channel can help recruiters focus recruiting efforts  

19 

Communicate the emotional benefits of realizing  

a business vision, having greater control over key decisions, 

and increased earning potential 

Remove the fear of the unknown by providing a 

detailed roadmap with the estimated duration of 

each step to help reduce transition time 

Given the large proportion of eAdvisors who 

move to RIAs, emphasize firms’ 

technology capabilities  

R E C R U I T E R  C H E C K L I S T  

Attracting Movers to RIAs 
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IBDs: Typical Journey to an IBD 

Some advisors describe the move to an independent 

advisor as a natural career progression 

Begin in bank or smaller 

regional channel to build a 

book and gain experience 

Move to a Regional or Wire to 

attract larger clients and gain 

wealth management experience 

Move to independent advisory 

channel to realize larger payout, 

more independence and less 

conflict of interest 

20 Source: 2018 Advisor Movement Qualitative Research 

“We’re glad we  

made the decision [to  

go independent]. But I 

have no regrets about 

the years I spent at the 

wirehouse, because I 

think I really learned the 

ins and outs of the 

capital markets.” 

- IBD  
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Firm culture, confidence  

IBDs: Trends Among Movers 

1. Feel more confident 
about my future 
success 
 

2. Better firm culture 

Prefer safety net of a  
large firm  

 

Consolidations in the  
industry are making them 
consider switching firms  

“We switched to a larger independent firm because 

of the possibility of the DOL being put into 

effect. We felt that this may present a challenge  

for the smaller B-Ds moving forward.” 

Top Rational 

Benefits 

Top Emotional 

Benefits 

Advisor 

Attitude 

41% of Movers to IBDs are eAdvisors, which is consistent with advisors overall 
 

"I would look at the support you would get, the platform, the technology, certainly 

the culture and the compensation" - IBD 

61% 
Moved as a part of team,  

median team size is 4 advisors.  

As such, advisors on their team 

play a much more influential role 

in their decision 

1. Access to better 
integrated technology 
to get work done 
 

2. Greater upside  
in earning opportunity 
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IBDs: Fears, Truths and Realities 

IBD Movers report that initial concerns were not as bad in reality, 

though a third felt that time required for transition was a real issue 
“You have to relearn everything 

on the computer. That was 

difficult for me.” 

- IBD 

 

“The transition takes a while 

because it’s just a pain: 

paperwork for getting me all 

signed up and then getting my 

clients signed up, which is a 

whole different ballgame.”  

- IBD 

Top 5 concerns when  

initially considering a switch: 

Top areas that ended up 

being significant issues: 

Amount of time needed to spend on 

transition instead of managing practice 

Transition cost concerns/risks 

Dealing with compliance and regulation 

Fear of the unknown, not knowing  

what I am getting into 

Not knowing whether my clients  

would follow 

57% 

56% 

54% 

50% 

49% 

Amount of time needed to spend on transition 

instead of managing practice 

Transition cost concerns/risks 

Dealing with compliance and regulation 

Fear of the unknown, not knowing  

what I am getting into 

Not knowing whether my clients  

would follow 

None ended up being  

significant issues 

32% 

9% 

5% 

9% 

4% 

35% 

Despite many initial concerns, 

for over a third  

of IBD movers, none ended up 

being significant issues 



23 

IBDs: Transition Challenges 

The firm they are transitioning to helps with  

general transitional and operational or technology support 

65% 
Have a formal 

transition plan 

for their move 

“When I go in, it’s like five things 

I need: I need to know how to 

put up the screen. I need to 

know the trading platform. I 

need to know where you find 

fixed income inventory. And I 

need to do it fairly quickly. I 

need to be able to transition 

from the stocks to the options on 

the stock without any hiccups.”  

- IBD 

Top types of support received from 

firm transitioned to: 

• Transitional support 

 

• Operational, technology,  

and/or back-office support 

 

• Legal and compliance support 

 

Top areas wish they had known 

before switching firms: 

Amount of paperwork involved 

How long transition takes 

Issues with technology 

Difficulty in transferring some investments 

Nothing 

38% 

32% 

32% 

28% 

20% 
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Understanding the drivers behind advisors’ decision  

to move to the IBD channel can help recruiters focus recruiting efforts  

IBDs: Suggested Actions for Attracting These Movers 

Given the large percentage that move as 

teams, provide incentives and offers that 

encourage teams to move 

Communicate the emotional benefits of providing 

an improved firm culture, increased earnings 

potential, and access to better technology 

Advisors making a move to IBDs are most often 

influenced by other advisors. Introduce prospects to 

advisors who have already successfully transitioned   

R E C R U I T E R  C H E C K L I S T  

Attracting Movers to IBDs 

24 
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Most move solo but bring higher assets with them and experience 

highest growth in AUM post-move  

Affiliated B-Ds: Trends Among Movers 

1. Greater upside in 
earning 
opportunity 
 

2. Able to provide 
greater value to  
my clients 
 

3. Able to provide a 
higher level of  
client service 

1. Feel more 
confident about my 
future success 
 

2. More control over 
my future/destiny 

Firm name is important 
for them - not necessarily 
interested in going  
independent  

“I have more time, less stress, 

and feel fulfilled helping clients 

every day versus trying to find 

my next client.”  

– Affiliated B-D Top Rational 

Benefits 

Top Emotional 

Benefits 

Advisor 

Attitude 

Type of  

Affiliated B-D 

46% 
National B-D 

27% 
Regional B-D 

18% 
Insurance B-D 

9% 
Bank B-D 
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Affiliated B-Ds: Fears, Truths and Realities 

Moving to a Affiliated B-D means transition times  

are less of a concern 

Top 5 concerns when  

initially considering a switch: 

Top areas that ended up 

being significant issues: 

Fear of the unknown, not knowing what 

I am getting into 

Not knowing whether my clients  

would follow 

Amount of time needed to spend on the 

transition instead of managing practice 

Dealing with compliance and regulation 

Transition cost concerns / risks 

66% 

56% 

48% 

46% 

32% 

Fear of the unknown, not knowing what I am 

getting into 

Not knowing whether my clients  

would follow 

Amount of time needed to spend on the 

transition instead of managing practice 

Dealing with compliance and regulation 

Transition cost concerns / risks 

None ended up being  

significant issues 

15% 

19% 

19% 

12% 

3% 

41% 

More advisors moving to  

Affiliated B-Ds  

report less significant  

transition issues 



27 

Understanding the drivers behind advisors’ decision to move to 

Affiliated B-Ds can help recruiters focus recruiting efforts  

Affiliated B-Ds: Suggested Actions for Attracting These Movers  

Communicate the emotional benefits of feeling more 

confident about their future, having greater control over 

key decisions, increased earnings potential, and ability 

to provide greater value and service to clients 

Remove the fear of the unknown by reducing 

transition times and provide a detailed roadmap with 

the estimated duration of each step 

R E C R U I T E R  C H E C K L I S T  

Attracting Movers to Non-Independent IBDs 

27 
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Impact of 

Moving 
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Outcomes for Movers Overall  

Movers report beneficial outcomes for themselves and their clients 

+25% 
% AUM change since switching firms: 

Median (advisors moving in the past 5 

years moved 3 years ago, on average) 

How clients 

felt about 

your decision 

to switch 
Independence/control/autonomy 

Firm culture 

People 

24% 

17% 

16% 

If you had to go back to previous firm, what would 

you most miss about current firm?  

Happier/less stressed 

Better client service/advice 

More time, good work/life balance 

34% 

15% 

8% 

Biggest difference others see in 

you since moving?  

Top advice for others considering a switch? 

Be organized/prepared 

Do what's best for your clients 

Do research 

Be ready for a lot of work 

Don't switch for the money/bonus alone 

44% 

33% 

30% 

27% 

26% 

52% 
Immediately supportive 

36% 
Initially surprised, but 

ultimately supportive 

12% 
Initially concerned, but 

ultimately supportive 

0% 
Say their clients were  

concerned and never supportive 

29 

92% 
are happy with the 

decision to move 

Why do you say that?  

Top 5 answers 

Better environment/culture 

Good decision/outcome 

Can provide a higher level of client service 

Better compensation 

More autonomy 

27% 

25% 

21% 

20% 

16% 
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Outcomes for Movers Overall 

RIA IBD Affiliated B-D 

“With some clients, you’re 

really not sure that they’ll move 

with you because they’re busy 

and they rarely talk to you. 

They don’t think twice and they 

tell you one or two reasons 

about why they decided to 

come. Those are some true 

and interesting moments.”  

“Can provide a higher level of 

client service. I have more 

time, less stress, and feel 

fulfilled helping clients every 

day vs. trying to find my next 

client.”  

“I would definitely do it again 

and I would have done it 

earlier. It’s the freedom and 

the ability to do my hobbies, 

run my practice the way I 

wanted; grow the practice the 

speed that I want to grow it 

at, not because some 

person’s telling me.”  

30 
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Attracting a prospect or 

retaining your talent 
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Fence Sitters and Suggested Actions for Recruiting Them 

Interested in working independently, growing their 

practice, and having more control over their destiny 

 

Ability to enhance compensation is seen  

as primary benefit of moving  

 

Majority work at wirehouses and IBDs  

and would prefer switching to an IBD or RIA 

Though attracted to independence, 

Fence Sitters are more risk averse and 

appreciate the stability of a larger firm 

F E N C E  S I T T E R S  

Fence Sitters are more risk averse and require 

customized communications of assurance 

Emphasize security and stability of firms 

R E C R U I T E R  C H E C K L I S T  

Encouraging Fence Sitters to Take Action  

Provide a description of a comprehensive 

transition plan, timeline, and support 

Offer recommendations from former colleagues 

who have switched to assure them that the 

transition can occur seamlessly 

Provide assurance in case something goes wrong 

during transition 

32 

33% 
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Entrenched and Suggested Actions for Recruiting Them 

These advisors find the benefits of  

switching less compelling 

 

Happier with earning opportunities and strategic 

direction of their current firm than Fence Sitters 

 

Indicate that compensation might be only area that 

could peak their interest 

 

Satisfaction with existing firms is high 

among these advisors, representing 

hurdles for recruiters  

E N T R E N C H E D  

Because Entrenched advisors seem more 

loyal, recruiters need to work harder to convince 

them to make a move 

Focus messaging on opportunities to earn more, 

including bonuses and higher payout ratio 

R E C R U I T E R  C H E C K L I S T  
Encouraging Entrenched Advisors to  

Consider Taking Action  

Emphasize stability of destination 

organization 

Emphasize support that’s in place to help them be 

successful 

What would it take to switch? 
“Significant upfront bonus to help ease the pain and hard 

work. Great culture, technology, and staff support in the 

transition process. Strong back office support is also a very 

important factor.” 

33 

44% 
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Advisor Takeaways 

• Moving to independence is a 

good thing if done at the right 

time with the right firm 

• It’s a personal decision – 

advisors need to decide what 

channel works best for them 

• Advisors should consider the 

technology and onboarding 

support when seeking a new 

firm  

• Have a formal plan for 

transitioning 

• Set expectations, from client 

actions to firm actions 

Firm Takeaways 

• Emphasize autonomy and 

practice growth potential 

• Remove the fear of the 

unknown by guiding advisors 

step-by-step through the 

process of transition 

• Offer integrated technology 

platforms and solutions to 

attract and retain talent 

• Showcase  positive aspects 

of firm culture and client 

service beyond compensation 

and earning potential 

• Leverage existing advisors 

for recruiting  

 

Recruiter Takeaways 

• Leverage advisor referrals – 

introduce prospects to advisors 

who have already transitioned 

• Communicate the emotional 

benefits of greater confidence 

and control, increased earnings 

potential, and ability to provide 

greater value and service to 

clients 

• Remove the fear of the 

unknown by guiding advisors 

step-by-step through transition 

• Emphasize that hurdles to 

transitioning are less significant 

in reality 

 

 

 

 

Takeaways for firms, recruiters, and advisors 

Resources 

• Exploring Your Path to 
Independence 

• Going Independent Is A Big Step. 
You Don’t Have to Take it Alone 

• Case Study: Independent 
Advisors Share Their Experiences 
Working with Fidelity Investments 

• Going Independent: 

• Join an RIA Firm 

• Start an RIA Firm 

• Join an Independent  
Broker-Dealer 
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Disclosures 

For investment professional use only. Not for distribution to the public as sales material in any form. 

 
 

The 2018 Fidelity Financial Advisor Community- Advisor Movement Study was conducted in two phases:   

  

Phase 1 was quantitative research that was conducted as an online, blind survey (Fidelity not identified) and was fielded Sept 12th thru 27th, 2017. Participants included 476 advisors who manage or advise upon client assets either individually or 

as a team, and work primarily with individual investors. Advisor firm types included a mix of banks, independent broker-dealers, insurance companies, regional broker-dealers, RIAs, and national brokerage firms (commonly referred to as 

wirehouses), with findings weighted to reflect industry composition. The study was conducted by an independent firm not affiliated with Fidelity Investments. 

  

Phase 2 was qualitative research that was conducted using both focus groups and in-depth interviews with advisors across the country in 3 cities: Boston, Chicago, and L.A.  Research was fielded January 29th thru February 1st, 2018, and Fidelity 

was not identified as the sponsor.  Participants included 25 financial advisors who had moved in the past 5 years to an RIA or IBD. Participants included a mix of genders, industry tenures, AUM ($50M+), channels switched from, and timing of 

switch.  The study was conducted by an independent firm not affiliated with Fidelity Investments. 

  

2018 Fidelity Financial Advisor Community - Broker Protocol Study 

The Broker Protocol Study was an online blind survey (Fidelity not identified) and was fielded from December 20, 2017 through January 2, 2018. Participants included 455 advisors who manage or advise upon client assets either individually or as 

a team, and work primarily with individual investors. Advisor firm types included a mix of banks, independent broker-dealers, insurance companies, regional broker-dealers, RIAs, and national brokerage firms (commonly referred to as wirehouses), 

with findings weighted to reflect industry composition. The study was conducted by an independent firm not affiliated with Fidelity Investments. 
 
 
The 2012 Fidelity Insights on Independence Study.  An online blind survey (Fidelity not identified) conducted November 7 through December 11, 2012, by a third-party firm not affiliated with Fidelity.  783 advisors participated. Firm types 
included a mix of banks, independent broker-dealers, insurance companies, regional broker-dealers, RIAs and national brokerage firms (commonly referred to as wirehouses), with findings weighted to reflect industry composition. The study was 
conducted by an independent firm not affiliated with Fidelity Investments. 
 

The content provided in this presentation is general in nature and is for informational purposes only. This information is not individualized and is not intended to serve as the primary or sole basis for your decisions as there 

may be other factors you should consider. Fidelity Clearing & Custody Solutions® does not provide financial or investment advice of any kind. You should conduct your own due diligence and analysis based on your 

specific needs. 

 

This communication is provided for informational and educational purposes only. Unless otherwise disclosed to you, in providing this information, Fidelity is not undertaking to provide impartial 

investment advice, or to give advice in a fiduciary capacity, in connection with any investment or transaction described herein.  Fiduciaries are solely responsible for exercising independent judgment in 

evaluating any transaction(s) and are assumed to be capable of evaluating investment risks independently, both in general and with regard to particular transactions and investment strategies. Fidelity has 

a financial interest in any transaction(s) that fiduciaries, and if applicable, their clients, may enter into involving Fidelity’s products or services. 

 

Third party marks are the property of their respective owners; all other marks are the property of FMR LLC. 

 

The third parties referenced herein are independent companies and are not affiliated with Fidelity Investments. Listing them does not suggest a recommendation or endorsement by Fidelity Investments.  

 

The Fidelity Investments and pyramid design logo is a registered service mark of FMR LLC. 

 

Fidelity Clearing & Custody Solutions ® provides clearing, custody, or other brokerage services through National Financial Services LLC or Fidelity  

Brokerage Services LLC, Members NYSE, SIPC. 

 

200 Seaport Boulevard, Z2B1, Boston, MA 02210. 

 

© 2018 FMR LLC. All rights reserved.  
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